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On the other hand it was maintained, that the Com-    CHAP.
pany had capital to a very large amount, and that the      ___
profits of their trade had not only paid the dividends
on its stock, but had afforded a large surplus for the
benefit of the territory, a surplus which would have
appeared much greater, had not the adjustment of
accounts between  territory and   commerce   been
made at a rate of exchange injurious to the latter,
and arbitrarily imposed by the Board of Commis-
sioners in opposition to the representations of the
Court of Directors, for no apparent purpose but that
of concealing the obligation incurred by that branch
of finance, in regard to which the Company was only
a trustee, to that in which it was a principal, adminis-
tering its own affairs.   These accounts, inevitably
attended with some degree of intricacy, were thus
involved in a labyrinth of confusion, well  suited
to the views of those whose object was to misrepre-
sent and distort.    Here, again, the Company found
an able advocate in Mr. Melvill, by whose lucid,
masterly, and convincing evidence, the errors and
misrepresentations of their adversaries were exposed,
and the question, whether territory had gained at the
expense of commerce, or commerce at the expense
of territory, triumphantly settled.   Notwithstanding
this, however, the accounts, at the suggestion of one
of the leading opponents of the Company, were sub-
mitted to a professional accountant, selected by the
Board of Commissioners.   This gentleman (Mr. Pen-
nington), after seven months' investigation, reported^
that in the fifteen years commencing 1814-15, when